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Fifth Avenue
—and Constantinople

Many propucTs of the Near East
come to Fifth Avenue.

A great deal of this business passes
through the important trading centre
of Constantinople, where this Com-
pany has a completely equipped
branch Office.

Thus, we are in a position to offer
an exceptional banking service to
uptown business houses having rela-
tions with the Near East.

A Complete Commercial Bank
Domestic and Foreign

Fifth Avenue Office
Guaranty Trust Company
of New York

Fifth Avenuc and 44th Street

Mopern Sare Derosit Vavirs

Finest Office Building in City

Ground Floor and Sub-Basement

e sl o

32 BROADWAY

Sultable for

Bank and Safe Deposit Vaults

or other
Investment and Financial Interests
ALSO
Units of 5,000, 2,500, 1,300 and 1,154 Sq. e,
H. C. BEAVEN
32 Broadway, New York

Phone 1901 Broed
OR YOUR OWN BROKER

Slump in Earnings
By General Motors
On Common Stock

Net Profits Are $42,138,200
After All Charges, Com-
pared to $60,005,484 in

1919: Current Assets High |

The Ganeral Meotors Corporation,
control of which passed into the hands
of the du ™ont and Morgan interests
last fall, earned net profits last year
after all charges of $48,262,000 {from
18020 operations, according to a prelim-
inary statement issuad yesterday in the
stockholders by Pierre da Pont, presi-

Ldent of the company.

After preferred and debenturs divi-
dends of $6,118,800 the balance avail-
able for the common stock was $42,.-
138,200, equivalent to $2.05 & share on

| the 20,662,685 shares of no par valuo
| commeon stock outstanding at the end

of the year. In 1919 net profits after
all charges amounted to $50,005,484,
leaving after preferred and debenture

! dividend dedvetions a balance equiva

|
|

| cember

| 849,278,000,

lent to $36.56 & share an 1504100
shures of $£100 par value common,
The balance sheet as of the end of

the vear discloses total current mssets |

of $263,030,000 and total current liabil-
ities of 8115,544,000, leaving net work-
ing capital of $148.395,000, The com-

| pany has eash on hand and in the bank

Sight drafts, notes receiv-
able and accounts receivable total §48,-
51,000, and inventories gtood at $166..
000,000 at the close of 1920, Inven-
tories were reduced during the Fear
approximately $25,000,000. On the liabil-
itics side notes payable of $72,225,000
ware show:a at the end of the yvear, and
accounts pavable and trade acceptances
totaled $25,794,000.

Sales of the
poration in 1920 aggregated $£565.000,-
000, an increase of 250,000,000 aver
110, The company paid last year up-
proximately $26,000000 to the Unitad
Stutes for income and excesa profits
Ltaxos.

Prealdent du Pont in his remarks to
tie stockholders 5ays, in part:

“The motor ‘car huginess, in common
it other lines of manufacture, syf-
wwred acutely from conditions which
thtained during the last four months
of the wyesr. Demand for the com-
pany's products, which had heen in-
-istent and urgent during the first
pirt of the year, was sharply curtailed
. September.  Tnventories reached
tieir peak about the middle of October,
tuid during the ensuing ten weeks to De-
cember 31 the company was able, not-
withstanding the shrinkage in sales, to
eifect & net reduction in invantories of
ipproximately $25,000,000. In addition,
inventories were further written down
in the amount of $25,600,000 a3 of De-
31 in erder to reduee unit
prices to the market,

"Officers of the company have clear-

| Iy in mind the importance of main-

| mievertheless the

liining a strong cash position and of
veducing the company's inventories and
rurrent indebtedness, During the year
the company paid as Federal income
and excess profit taxes approximately
F26.000,000, In additton 12,000,000 of
notes issued in connection with the
purchase of Fisher Body Corporation
were retived, and approximately $86,-
000,000 was expended in extending and
improving pliunts and faecilities,

“While in closing the books all known
losses and appropriate write-down of
inventories have been taken care of,
board of diractora
al ite next meeting will he requested
to consider the advisability of wup-
propriating some part (not exceeding
§15,000,000) of surplus account as a
reserye for future contingencies,

“In view of the conditions ebtaining
in all lines of industry, the officers of
the company do not feel justified st
thig time in making a forecast of this
vear's earnings, eports from dis-
trihutors, however, are encouraging,
and wyour company is in an excellent
‘osition to take advantage of and to
nrofit by the improvement in (rade
which it seeme reasonable to antici-
nate dyring the coming year."

Hawaiian Sugar Crop Drops

WASHINGTON, Teb. 18.—The Ha-
Wwaiian sugar crop in 1920 was 8 per
cent below the average of the preced-
ing four years, according v, rev snd
povernnient figures
The cane area harvested was [ per
cent lower than the preceding year,
The revised total production was bbb~
727 =hort tons,

Investment

Information

Queations of peneral infereat to in-
vegtors will be answered in this col-
umn, in which case ouly initials will
ba wacd., Othera will be anmwvered by

General Motors Cor- |

published today.|

mail, Addresa all inquiries, inclos-
ing a stamped, addresssd envelope, te
|| Fsnancial Editor, Tha Tribune, 164
Nassau Strect, New York City.

|
i The Market

| One of the most striking Teaturea of
| the present bond market is the dis-
¢criminating taste of the sverage in-
veator. “The investar," observed an
inveatment hanker yesterday, “appears
to know what he wants and what he
| doesn’t want. For example, you can't

And you can't blame lhim, Thoe in-
veator is getting wise, and he knows
a3 well a3 the investment expert that
the trend &f money ratea for the long
pull is downward, So his best line of
procedura is to buy a bond that runs
for twenty or longer on
"ypresent high inecoma retorn basis. Then

yoars

Lo has something that he can put away

und carry on this basiz even though
money rates fall in the mean time.”
| Those who make it & business advising
|pu:>p1e Low to employ their money in
| the boend market recommend where
| possible honds that are not callable
| Lefore maturity, &s the person who
has his bond ecalled would he con-
fronted with the problem of reinvest-
ing his funds «t a time when bond
vields had fallen materially.

Migh Rate Bonds Often Callable
{ Question—T Teesntly fraded s Belgian
iy p T SR 5 o, for o Niddis West
17t P fim B por enptd, 1 thought

1 v tuying & long termo bond, but T tind
| i the redalnt thera ix n unks anahll
them (o cill the Mlddis TWeat after

Dolmos! bonda have cinuses fo tha

| or similar?  What do ryou think of

| Middls VWest? Also T waould ks Fyour
opinion of Fresssd Steal Car.  Waould it
be & good ir tinant at this time? WIlI

vou kindly glve me your epinlen of Tezon
Ol and Land? Ia It in vour opinlon, as
good as wny of the neaw olls for a gambls 7
—CITIR AN

Answer—Texon Oil and Land stock is
so speculative that we do neot attempt
to advi=e our readers sbout buying or
gelling it. Pressed Steel Car preferred
ia a good investment, in our opinion.
The common ia more or less specula-
tive. Many of the high coupon-rate
| bonds put out recently carry a redemp-
| tion elause, so that, if money rates
| come down in the next few vears, the
borrowers can refund the issues at a

Seeks to Improve on Liberties
Quentlon—Will ¥ou hindly givs mis

| oninion of Standard g
| inyastment® I have '
T co

Your

Liberty bonds that uf 1
| but would e 2 securlty that would bring
fup my Interest rafte wand &t the wame tirne

ba safm, T have maoney ir
intereast deposit In o natlon banik that
can draw from and am undeolded an o
|further purchase of Tdbherty bhonds or goal,
| safa stooks,—I0. V. 1.

irign bank

| Answer— Standard 01l of New Jersey |

preferrad stock is & good, safe invest-
ment, in our opinion, The only dis-
advantage, in the long view, is that
| it ia callable at the option of the com-

pany, through & 15 per cent premiun. |

United States Steel ia just us good and
is not callable. Other preferred stocks
which ara well enough secured

(par 8500, National Biseuit, Corn
Produets Refining, Pressed Stesl Car,
American Sugser Refining., These alse
are non-callable,

trreat Atlantic and Pacific Tea Co.

Quastion-——Three or four mont
hupband bought slx prefercad
Uroat Atlantic and FPa
al 3100 & mhare, and
waorrled  about §f for
Just salo, snd, us we g {47 TS E T}
to buy 4 house, ane cwnnot afford to |
I|ha|. much money, SHo I am w riting to vou
to mes what yvou think of i, or if ¥Oou tan
tell mea whether 1t |y safe.—Mra, W, g,

aAgo my
hares in the

T ha

Answer—In mnswering your Inguiry |

vesterday we said the company
borrowed a large amount in 19149, We
gpot the information from u gource
which is usually aceurate, but in this

had

cage it was wholly wrong. We aro
informed by the Great Atlantic and
I Pacitic Tea Company that the oniy

| issue ever floated was one of $5,000,000
! five-year 6 per cent gold notes in 1916,

Miscellaneou

tempt him with eny short term atuff,

the |

for |
your gavings are Ameriean Bank Note |

Viomipany |

which has been reduced to $1,600,000.
The company says further that on ac-
count of having surplus fundas it |r~|
nsking notellulgar:‘l to present thelr
| certificates for redemption at par and |
interest now, mearly four months In|
udvance of the dus date. The com- |
rany's bank leans are only 3245,1)(_}[!,!
These facts throw an altogether dif-
| ferent light on the suhject, and‘ we
are glad to print them in thess times |
of readjustment and apprehension bhoth |
for your satisfaction and in justice to
the company.

| Seeks 6 Per Cent Withont Risk

Queation—Am a ronntant an
|rander of wour investment Informa
1 note you raraly £ ever

-
]
»
-
»

Iviss the

wmee of Natlonal Biscull stock as wn
dyice 1 @ auling

to Invest 000 in Natlonal Biscult,
ane and Telegraph o1

itutes Steel prefecred. Wiint to

e & per cent without risle. What da

ne
i‘ltich pay 61y par cenl in Buch onmpunlies
ud the New York Title and Mortgags Cotmn-
{puny or tha Lawyers Mortgags Company?
{Your advice fn thess will ba appreolated

think of the first mortgags osrtilicitas

1 aritiolas adversely Middle Weat

.. L' 'have soma ol theas; wan per
wikded . by my braker to buy them 1o
¥ advivs walling Houthern Prolile rlghts

riiet price ur paving in the §106 and
tnyvestiient Gand “rire? —NMrs

fng for
v

| Answer—If you do not wish to own a
| epeculative oil stock, gell your Southern
| Pacifie rights, If you do desire such 2
| security, we cannot tell how you will
(eome out, National Biscuit preferr
janud Steel preferred are good inv

e
jments, in our epinion, snd yield more

than your required 6 per cent, Amor-
lican Telephone and Telegraph is o good
| business man's investment, but more |
speculative than Biscuit or Steel. The
firat mortgage certificates you mention |
|&re sound, in our opinion. So are those
of S. W. Straus & Co. and the Realty
yAssociatey Investment Corporation. We
(did not say that the Middle West Utili-
Itios 2 pnsound, [t is not, We
did say that for a person of small e p-
I'ital geasoned issues wera more daviy
able though yielding lesa,

Revolutienizing Works Both Wass

Qusstlon—Fleass udvise ms om to the

advisabllity of purchasing stock fn the
Cuarlisie Tire Corporation of Stamford,
Conn, T understand they ars promoting

& 33,880,000 corporation for tha TR
favturs of & cord automobile tire which i=
to revolutionisze the automoblle tirs in
dustry of tha svorld,—JL 0 T, 1t
Answer—It may bhe that the Carlisle
Tire Corporation will vevalutionize thn
tire industry, but you must remember
that the tire industry has been revolu-
tionizing some of the rubber companies |
lately in a manner that is not good |
for stockhelders' pocketbooks. This is
an unproved company which is sub-
Jeet to the same adverse influences as |
the bigger &nd older companies, |

1

Four full columns of in-
vestment questions and an-
swers are published in The

| Tribune every Sunday.

National Cloak & Suit
. Shows $1.349,918 I.0ss

Sales  Increase More Than
$8,000,000, but Inventories
Cause Slump
After charging off deprecintion of
| inventories for 1920 the National Cloak
and Suit Company showed a nnt losg
from operaliona of 51,349,918, nceord-
| ing to & statement issued yesterday,
| This compares with a surplus after
| taxes in 1010 of 31,640,184, or $11.290 a
| share earned on thoe common stock.
| Last year was the first sines the
ie.ﬂtabliﬂhmr'r't of the business, thirty
years ago, that no profit was made, 1t
was eaid. The merchandiss on hand
was earried at $6,938,281, representing
the cost or market price, whichever
| was lower. The year bhefore the mer-
| chandise account was $85258,105. Tle
inventory nat the end of 1920 repre-
I

sented about 15 per cent of the total
sales for the vear of $47,704,495
figure compared with
1919 of $39,400,085,
Current assets were placed at $11,-

001,207 and current liabilities ut 34,-
480,928, i

MThts
tolal i

Sdlcy

Public Utility Secarities

TO THE HOLDERS OF

First and Second Preferred Stock
OF THE

READING COMPANY:

In order that the holders of First Preferred Non-Cumulative
Four Per Cent. Capital Stock and Second Preferred Non-Cumulative
Four Per Cent. Capital Stock of the READING COMPANY may bs
properly represented and their rights protected in the proposed
plan of dissolution of the READING COMPANY, under the decres
of the United States Court, in the disgolution proceedings brought
by the United States, the undersigned, who hold or represent sub-
stantial amounts of such stocks, have constituted themselves a Pro-
tective Committee. A formal agreement is in course of preparation
which will shortly be lodged with the New York Life Insurance and
Trust Company, of which due notice will be given by publication.
In the meantime, the undersigned request all holders of the two
classes of Preferred Stock above mentioned to communicate with A.
Iselin & Co., No. 36 Wall Street. New York City, giving the amount
of stock held by them, respectively.

ADRIAN ISELIN,
Of A. Iselin & Co,,
88 Wall St., New York City.
ROBERT B. DODSON,
Trustee, J. A. Garland Estate,
2 Wall Street, New York City.
EDWIN G. MERRILL,
President, New York Life Insurance & Trust Co.,
b2 Wall Street, New York City.
WILLIAM A. LAW,
. President, First National Bank, Philadelphia, Pa.
CADWALADER, WICKERSHAM & TAFT,

Counsel.
DATED, KEW TORE, FEBRUARY I16TH, 19:1,
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A VOLUNTARY TRUST
CAN BENEFIT YOU Now

TRUST TALKS

Forp = LTI LY Sogrel

=

VOLUNTARY TRUST is created by

setting aside certain property, the in- l
come to be administered according to your
wishes. |
A Voluntary Trust, embodying your
wishes, may be created in favor of a son
or daughter, for your wife or dependent;
ot for your favorite charity. You may
reserve the right to change or alter the
terms of the trust as desired, or revoke
it entirely.

THE
NATIONAL PARK BANK
OF NEW YORK
214 Broadway |

May we send you our booklet,
“The Trust Department of the National Park Bank”?
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To the Holders of the Capital Stoch of

|| National Conduit and Cable Company, .

| At the request of the holders of a large amount of the canital

| stock of the above-named Company, the undersigned have agreed |
to act as a Committee for the protection of the interests of the

| stockholders,

Prompt deposit of your certificates of stock with the Guar-
anty Trust Company of New York as Depositary for the Com-
mittee is deemcd essential so that the Committee may be in a
position to act with respect to certain defaults existing under the
mortgage securing the Company’s. First Mortgage 6% Ten Year
Sinking Fund Gold Bonds which are referred to in the Com-
|§| pany's communication addressed to the stockholders under date
]| of February 14, 1921, and which the bondholders insist must be

R remedied before March 15, 1921, I
s e Certificates of stock so deposited should be signed in blank |
By B or be accompanied by properly executed transfers. State and
Toas Federal transfer tax stamps must be affixed at the rate of 2c for
G | Yederal Tax and 2c for New York State tax for each share de-
SR posited, or funds for the equivalent amount may be forwarded
T by check, in which event the Committee will affix the stamps,

A Deposit Agreement is being prepared and will be filed
shortly with the Depositary. Apgmpriate Certificates of Deposit
will be issued against deposits of certificates of stock.

Hr All communications should be addressed to the Secretary of
S | the Committee. ]
L4, 1% Dated. February 16, 1921. _

T T MERREL P. CALLAWAY,
. 24 Chairman
5 (53 Yice-President, Guaraznty Trust
e ) Company ef New York
L GLEETREE £ 1
. 4 STEPHEN C. MILLETT,
v | §l GUARANTY TRUST COMPANTY Millett, Rue & Hagen
| ! OF NEW YORK, Depositary, HUGH K. PRICHITT
140 Hroadwar, New York Frichitt & Company !
A EDWARD W, HARDEN,
. : Jus. B. Colgats & Company.
. | STETEON, JENNINGS & RUSSELT Commlittes
b B4 DEEKMAN, MENKEN & GRISCOM
: ] : HAROLD D. BENTLEY,
: R Secre
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Willlam H. 1 4
Lewls B. Preston,
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Maclutosh Kel 1l
Bamuel T. Peters
G. F. GUNTHER,
Eacrelary.
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Beventy-third Quurterly Dividend
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